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Qihoo 360 is a controversial company in China. Not just because Qihoo 360 
always raises disputes with its peers, also including different people have different 
evaluation about its profitability. Its financial statements show that it runs well, while 
the short sellers, like Citron Research, insist the opinion that its profitability can’t be 
sustainable. Therefore, how to evaluate Qihoo 360 is going to be a thing with different 
kind of meaning. This paper, going through the analysis on recent five-year financial 
statements of Qihoo, combined with the research report from market research body, is 
to reveal Qihoo's strategy and profitability from financial point of view, and try to 
make the question clear.  
The first chapter describes the structure and framework of the article. The second 
chapter describes the background of the era in the development of Qihoo, including 
macro-economic conditions, industry conditions, Qihoo 360 itself situation, and how 
these factors affect the Internet Industry. The third chapter describes the financial 
condition of the company Qihoo. The fourth chapter conducts a comparative analysis 
between Qihoo and its competitors Kingsoft Software to discover more problems 
about Qihoo. Chapter five analyze the feasibility of Qihoo’s strategy combined with 
strategic theory and give some suggestions for improvement. 
During last five years, Qihoo grow rapidly，which shares were listed in Stock 
Exchange in 2011 USA. The revenue of 2012 is as 20 times as that of 2008. Although 
in such rapid growth, the company's financial statement shows its growth speed of 
profit is declining, while the company's expense are rising rapidly. Its growth reveals 
a sign of diseconomies of scale. The company adjusted its business strategy constantly 
in the last five years without a clear goal. A successful company needs good corporate 
governance capacity, as well as a clear strategic positioning. But Qihoo did not do 
well. Qihoo 360 must reduce the expense and make a clear strategy in future 
development plan 
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大战背后奇虎 360 在转型中的种种尝试。本文从奇虎 360 的财务报表入手，深入













































图 1-1 五力模型图 
资料来源：Michael Hitt. 等. 吕巍译. 战略管理-概念与案例（第 8 版）[M]. 北京：中国人民大学出版社，
2009 
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